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1 GENERAL INFORMATION

SIF Muntenia is a Romanian legal person, constituted as a private joint stock company. The functioning of the company
is governed by the provisions of ordinary and special Romanian laws, incidents in the field of financial investment
companies, as well as by the provisions of its Articles of Incorporation.

SIF Muntenia was incorporated as a joint stock company in November 1996, through the reorganization and
transformation of the Muntenia Private Property Fund IV, pursuant to Law no. 133/1996 for the transformation of the
Private Property Funds into financial investment companies.

SIF Muntenia S.A. is a collective investment institution undertaking in Romania in accordance with the provisions of Law
no. 31/1990, Law no. 297/2004 regarding the capital market, Law no. 74/2015 regarding alternative investment fund
managers and Law no. 24/2017 on issuers of financial instruments and market operations.

SIF Muntenia is registered in the F.S.A. Registry of Financial Instruments and Investments in the Alternative or Closed
Investment Companies Section.

During the first quarter of 2018 there were no significant reorganizations of SIF Muntenia's activity. There were no
changes to the Articles of Incorporation. SAl Muntenia Invest S.A convened the General Shareholders Meeting for the
amendment of the Articles of Incorporation for the 26/27 April 2018. Details in the General Shareholders' Meetings
chapter.

SIF Muntenia professionally uses financial instruments with significant effects on the valuation of its assets, liabilities,
financial position and profit or loss. Acquisitions and disposals of assets carried out by SIF Muntenia during the first
quarter of 2018 refer to sale and purchase transactions of financial instruments.

Details on these transactions are provided below in this Report.

Other considerations about the macroeconomic situation, the evolution of some industrial sectors, the capital market
and the financial market are presented in the body of the report in the sections where they may be relevant.
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2 ACTIVITY ANALYSIS

The overall objective of the management is to maintain SIF Muntenia as a diversified balanced fund, which combines
a balanced growth of the asset with satisfactory incomes at an average risk level.

The main strategic objectives for 2018, which will be submitted for approval to the shareholders during the SGM on
26/27 April 2018, are:

e Continuing the process of portfolio restructuring and its efficient management so as to ensure a sustainable long-
term growth.

e Continue the investment process, focusing on investments in Romania and in listed shares.

The main financial milestones of SIF Muntenia evolution in the last quarter / last year are presented below.

ASSETS EVOLUTION in lei Q12017 2017 Q12018
TOTAL CERTIFIED ASSET 1,331,548,415 1,465,569,907 1,545,059,815
NET ASSET VALUE (NAV) 1,222,689,602 1,370,925,950 1,446,552,550
NET ASSET VALUE PER SHAR (NAV per SHARE) 1.5150 1.6987 1.7924

SIF Muntenia reported an increased value of the total certified asset by 5.42% in the first three months of 2018 and
increasing by 16% in 2018 (year on year). NAV and NAV per SHARE increased by 5.42% and 5.52% respectively in Q1
2018 (16% and 18% year on year respectively). Details in the TOTAL ASSETS AND NET ASSETS chapter.

DIVIDENDS-lei 2015 2016 2017

GROSS DIVIDEND PER SHARE 0.045 0.040 0.0347*

In Q1 2018 the dividends for the financial years 2014, 2015 and 2016 continued to be distributed in the gross amount of
RON 1.2 mn. lei.

* The administrator's proposal for profit distribution will be subject to shareholders' approval as a separate item on the
SGM's agenda on 26/27 April 2018.

SHARES Q12017 2017 Q12018
CLOSING PRICE END OF PERIOD lei 0.712 0.980 0.880
MARKET CAPITALISATION mil lei 574.61 790.90 710.19
NET ASSET DISCOUNT 53.0% 42.3% 50.9%

The trading value of SIF Muntenia shares declined by 10.2% in Q1 2018 compared to the end of 2017 and was higher by
23.6% compared to the same period of the previous year. The net asset discount rose from 42.3% at 31.12.2017 to
50.9% at the end of the first quarter of 2018. Liquidity of SIF4 shares remained at low levels - the total value of the SIF
Muntenia shares traded on BSE in Q1 2018 amounted to RON 4.8 mn, shares representing 0.01% of the number of
issued shares being traded. Details in the chapter TRADING OF SHARES ISSUED BY SIF MUNTENIA.

FINANCIAL RESULTS-lei Q12017 2017 Q12018
EQUITY 1,078,234,639 1,204,627,895 1,278,043,298
TOTAL LIABILITIES 108,858,812 94,643,957 98,507,251
PROFIT BEFORE TAX 5,902,856 56,998,848 9,983,126
NET PROFIT OF THE PERIOD 5,607,238 51,005,327 2,779,817

Total accounting assets at 31 March 2018 increased by 5.9% compared to the end of 2017, and equity increased by
11.7%. Liabilities increased by 4% compared to the end of last year, the main factor being the corporate tax liability for
Q1 2018 (which was very high due to the transition to IFRS 9 as of 1 January 2018). Details in chapter FINANCIAL
ACCOUNTING SITUATION.
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2.1 PORTOFOLIO MANAGEMENT

| 2.1.1 TOTAL ASSET AND NET ASSET

TOTAL CERTIFIED ASSET represents the value of the total asset calculated according to the NSC / FSA regulations and
certified by the depository. The value is calculated on the last working day of the reference period.
NET ASSET VALUE (NAV) is the net asset value calculated according to the NSC / FSA regulations and certified by the
depositary = Total Certified Asset - Liabilities.

NET ASSET VALUE PER SHARE (NAV per SHARE) calculated according to according to the NSC / FSA regulations and
certified by the depositary = NAV / number of SIF Muntenia shares

Monthly Net Asset Values were published to inform shareholders on www.sifmuntenia.ro and reported under legal
provisions to FSA - Financial Instruments and Services Sector and to the Bucharest Stock Exchange (BSE) no later than
15 calendar days as of the end of the reporting month.

The total asset, net asset and liabilities amounts for the period were calculated in accordance with Regulation no.
9/2014 issued by FSA, using accounting elements related to the financial statements conforming to I.F.R.S, and then
certificated by SIF Muntenia’s asset depository company, namely the Banca Romana pentru Dezvoltare (BRD) - GSG.
For the total assets, net assets and liabilities related to 31.12.2017, the restated values are presented and used in this
report.

In LEI Q12017 2017 Q12018
TOTAL CERTIFIED ASSET 1,331,548,415  1,465,569,907  1,545,059,815
TOTAL LIABILITIES 108,858,813 94,643,957 98,507,266
NET ASSET 1,222,689,602 1,370,925,950 1,446,552,550
NAYV per SHARE 1.5150 1.6987 1.7924
ECB EURO RATE 4,5525 4,6585 4,6565
TOTAL CERTIFIED ASSET expressed in euro 292,487,296 314,601,247 331,807,112
NET ASSET expressed in euro 268,575,421 294,284,845 310,652,325

S.A.l Muntenia Invest S.A. was registered as an AIFM for SIF Muntenia, according to art. (2) para. b) of Law 74/2015, SIF
Muntenia having a portfolio of managed assets that does not exceed, in total, the threshold of 500,000,000 Euros for
non-leveraged AIF. As stated in the annual individual report for 2017, the Euro / Leu exchange rate of the European
Central Bank was used to calculate the euro equivalent of the assets managed.

TOTAL ASSET, NET ASSET IN THE LAST YEAR (MN LEI)

2.000 -
2 AT 32 4 AL
Lsoo | 1223 1226 1276 4aah 1280 1407 4367 4365 4301 437 3 el
1.000 -
= = = = = = = = = = = = =
500 4 w w w w w [0 B B N > [0 %)) U
w N ~ H (o] o (921 (93] o ()] (9] N ey
N (03] D (o)} > N SN w (0] (o)} (o) o wv
O T T T T T T T T T T T T 1
A A A A A A A A A A ® ® G2
Q;\,'\/ & 7;\,'\/ o‘\:\, &:\, 006\' Q,'\, e,&'\’ 04:\, e‘f\/ N N é:\,
X R X S S ® < o S 9 ° NSNS
Total Assets eaEmNAV

Report prepared by Societatea de Administrare a Investitilor MUNTENIA INVEST S.A

Chapter: ACTIVITY ANALYSIS

w



31 March 2018 | S[F MUNTENIA QUARTERLY REPORT

The main causes that led to a change of 3.86 mn lei (increase) of liabilities at the end of the first quarter of 2018
compared to the end of 2017 are:

e Registration of the profit tax for the first quarter of this year in the amount of RON 7,2 mn and
* RON 4.19 mn was paid to the share capital increase of CI-CO S.A Bucharest, which was before registered as a liability.

The chart below shows the evolution of the Index Total Liabilities / Total certified Asset in the last year.
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2.1.2 ASSETS ALLOCATION

The portfolio of SIF Muntenia was, on 31 March 2018, within the applicable legal limits, defined by SIF Muntenia’s

target portfolio, that of a diversified balanced portfolio.

The target portfolio is subject to approval through the SIF Muntenia Administration Program for 2018 and is presented
in the figure below.

SHARES 70- 85%

eListed on regulated capital markets
eListed on alternative trading systems
eUnlisted companies

LIQUID ASSETS
1-15%

eCash, bank deposits

OTHER SUB-PORTFOLIOS

*UCITS Participation titles
*Bonds
eOther financial instruments

The main sub-portfolios that comprise the SIF Muntenia portfolio are presented below, both in value and percentage of

the total certified asset.

In LEI Q12017 2017 Q12018
Listed shares 888,010,341 992,239,037 1,072,961,152
Unlisted shares 173,489,147 170,101,775 166,839,295
Listed Bonds 47,923,649 83,745,681 83,493,627
Unlisted Bonds 1,148,996 1,194,062 1,175,600
Other financial instruments 24,052,000 0 0
Cash 2,217,630 5,498,622 3,556,388
Bank deposits 61,113,240 15,546,412 16,111,499
Participation titles to UCITS 125,749,673 181,191,076 182,337,487
Other assets 7,843,739 16,053,242 18,584,768
TOTAL ASSET 1,331,548,415 1,465,569,907 1,545,059,816
In % of total certified asset Q12017 2017 Q12018
Listed shares 66.7% 67.7% 69.4%
Unlisted shares 13.0% 11.6% 10.8%
Listed Bonds 3.6% 5.7% 5.4%
Unlisted Bonds 0.1% 0.1% 0.1%
Other financial instruments 1.8% 0% 0%
Cash 0.2% 0.4% 0.2%
Bank deposits 4.6% 1.1% 1.0%
Participation titles to UCITS 9.4% 12.4% 11.8%
Other assets 0.6% 1.1% 1.2%

The detailed situation of SIF Muntenia’s investments as at 30 March 2018, prepared in accordance with Annex 17 of

Regulation no. 15/2004, is attached to this report.
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The main evolution in portfolio structure in Q1 2018 was the percentage and value increase of the listed shares sub-
portfolio, both due to the increase of the shares quotations on BSE, as well as due to investments in listed shares
(details in the Shares Sub-Portfolio chapter).

The liquidity level of the portfolio, defined as the ratio of liquidity plus bank deposits and total assets, was within the
limits required by prudent liquidity risk management and within the scope of the target portfolio of SIF Muntenia.

Annual inflation accelerated from 4.72% in February 2018 to 4.95% in March, the highest level since June 2013.
Food commodity prices rose 4.01% y / y, the highest rate since December 2017. Non-food commodity prices
accelerated from 6.27%y /'y in February to 6.57% y /'y in March (maximum level from June 2011).

1-month ROBID interest rates fluctuated between 1.13% and 1.47% in Q1 2018 and ROBOR at 1.50% to 1.84%. The
average deposit ratio of SIF Muntenia in Q1 2018 was 1.47%, which is higher or equal to 1-month ROBID throughout the
period but still remains a real negative interest rate. The liquidity ratio of the portfolio (ratio of available assets plus
bank deposits and total asset certified by the FSA) was maintained under these conditions at low values in the 1 - 2%
area, ie sufficient for current activity (operating expenses and tax expense) for investments and the continuation of the
dividend distribution process for the shareholders of SIF Muntenia.

LIQUIDITY RATE OF THE PORTOFOLIO IN THE LAST YEAR (LIQUID ASSETS/ TOTAL ASSETS)

4,8%  4,7%
4,2%

32%  3,1%
2,7%

1,9% 2,1% 1,8%

17% 149 1,6%

1,3%

Bonds Sub-Portfolio

No acquisitions or sales of bonds were recorded in Q1 2018. The coupon of Banca Transilvania Bond was collected at
RON 35,320 (EUR 7,615.88).

Fund units

In February 2018, fund units of Certinvest Dinamic FDI, FIl Certinvest Properties and Certinvest Prudent FDI were
redeemed, for which RON 2.2 mn were collected and fund units at FIl Certinvest Actiuni were bought, of RON 2 mn.
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2.1.3 SHARES SUB-PORTFOLIO

Participations in shares, especially those listed on regulated markets and alternative trading systems, remained the
most important in SIF Muntenia’s portfolio, both in value and revenues.

The contribution of the shares sub-portfolio to the total asset increased over the past year, with an increase in listed
shares and a decrease in the net asset value and contribution of the unlisted shares, as presented in the table below
(million lei).

Quota of shares in Total Asset

el B X BA e i B E e E
.03$ '00? .ooo 992 -Og, q 03
N N N N N N N N N N ~° ~° o
@; vQ% @; s 5 N voo & o(’/\ $o“ o‘& \ve & @VQA
M Listed shares M Unlisted Shares
EVOLUTION OF SHARES SUB-PORTFOLIO VALUE ON ITS MAIN COMPONENTS
In LEI Q12017 2017 Q12018
Listed shares 888,010,341 992,239,037 1,072,961,152
- listed on the BSE 568,328,692 617,297,189 700,245,615
- listed on the ATS (SIBEX+AERO) 211,961,938 246,037,216 215,312,201
- listed and never traded 10,670,051 0 0
- listed and not traded during the last 30 days 97,049,659 128,904,632 157,403,336
Unlisted shares — closed companies 173,489,147 170,101,775 166,839,295
Total 1,061,499,488 1,162,340,812 1,239,800,447

In Q1 2018, the trading activity in the shares sub-portfolio was centered on purchases - thus, shares listed on regulated
markets of RON 5.3 million were purchased (at BRD - Groupe Societe Generale, SNGN ROMGAZ SA Medias, Purcari
Wineries Public Company Limited (BSE IPO, held in February 2018) and Macofil SA Targu Jiu).

The merger between BSE and Sibex Sibiu Stock Exchange was completed (19,867 shares were received in BSE, related
to the share SIF Muntenia had held at SIBEX). The withdrawal of SIF Muntenia from SIBEX Depositary has also been
completed.

Collections from the sale of listed shares amounted to 3.2 million lei (the entire share in Alumil Rom Industry S.A,
partially of Conpet S.A and partially of Primcom S.A was sold as a result of the participation in the issuer's public
purchase offer).

During the SGM of Voluthema Property Developer S.A held on 26.10.2017 it was decided that SIF Muntenia and Avicola
Bucuresti would withdraw part of the capital contribution by reducing the company's share capital by 17 million lei, also
by amending the company's articles of incorporation Share capital is reduced by restitution to shareholders of a share
of contributions and a reduction in the number of shares. In the first quarter of 2018, as a result of this decrease of the
share capital, 11.7 million lei were collected.
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The companies Tehnopam S.A Bucharest, Metaplast S.A Buzau, Urbis Armaturi Sanitare S.A Bucharest and Sibex Sibiu
Stock Exchange have been de-registered.
Dividends from companies in the portfolio were received in the amount of RON 0.32 mn.

2131 COMPANIES WITH MORE THAN 1% OF THE TOTAL ASSETS AS OF 31.03.2018

At the end of 2017, the number of participations in shares that exceeded 1% of the total assets of SIF Muntenia was 15,
with a net asset value of 934.62 million lei, and with a share in the total assets of 63.79%.

On 31 March 2018, the number of participations in shares exceeding 1% of the total assets of SIF Muntenia was 13,
with a value of 971.64 mn lei and a share in the total asset of 62.89%

TOP PARTICIPATIONS AT Q1 2018

Crt. Trade Name NAV mn lei % In SIF Muntenia % of the company’s
No. Total Assets equity held by SIF

Muntenia
1. BANCA TRANSILVANIAS.A 278.83 18.05 2.45%
2.  BIOFARM S.A BUCURESTI 154.23 9.98 50.98%
3. CI-CO S.A BUCURESTI 100.09 6.48 97.34%
4.  SIF BANAT-CRISANA 72.09 4.67 4.95%
5. BRD - GROUPE SOCIETE GENERALE 54.77 3.54 0.52%
6. AVICOLA S.A BUCURESTI 54.35 3.52 99.40%
7. ROMAERO S.A BUCURESTI 48.44 3.14 24.66%
8. METAV S.A BUCURESTI 46.78 3.03 27.78%
9. FIROS S.A BUCURESTI 40.30 2.61 99.69%
10. S.N.G.N. ROMGAZ-S.A. MEDIAS 39.26 2.54 0.27%
11.  SIF OLTENIA 38.28 2.48 3.00%
12. VOLUTHEMA PROPERTY DEVELOPER S.A 26.77 1.73 69.11%
13.  BUCUR S.A BUCURESTI 17.44 1.13 67.98%

TOTAL 971.64 62.89
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22.1.3.2 ALLOCATION ON SECTORS OF ACTIVITY
THE MAIN SECTORS OF ACTIVITY IN WHICH SIF MUNTENIA HAS PARTICIPATION IN SHARES
(Q1 2018 compared to Q1 2017, asset values, million lei)

Other sectors . 44 Activity sectors

Metallurgy, metal constructions
Energy, utilities

Agriculture

(o)) (o))
(o))
o = N

Commerce, tourism, hotels 73

o]
N

Building materials

158

Chemistry, medicines

mQ12018 mQi12017
207

Real estate, lease

Financial banking 483

Shares in companies with activity in the financial banking sector continued to hold the largest share in the total assets
of SIF Muntenia.
There were no significant changes in the share of the business sectors.

FINANCIAL BANKING SECTOR

In the first quarter of 2018, monetary conditions continued to mitigate their accommodative nature. There was a slight
increase in the average of the relevant market prices compared to the previous 3 months, as well as the relative
stability that characterized the exchange rate of the RON in the second part of the interval, in the context of external
influences coupled with the increased interest rate differential of those prevailing at European and regional level. The
slight spread between the interest rate on new loans and that of new fixed-term deposits was also noted, partly
reflecting a slower transfer of the monetary policy rate to the latter, probably also against the backdrop of the
substantial liquidity surplus in the money market, which is, however, largely transitory. It was considered that the
transmission of effects over the market of monetary policy measures adopted in the previous months has not yet been
exhausted.

Subsequent event

Banca Transilvania signed on 03.04.2018 the documents for finalizing the transaction for the acquisition of the
majority stake (99.15%) owned by Eurobank Group in the share capital of Bancpost S.A. Following the
transaction, BT also acquires shares in the share capital of companies in the Eurobank Group in Romania,
namely ERB Retail Services IFN SA and ERB Leasing IFN S.A. Banca Transilvania acquired Bancpost for EUR
178.67 million, and BT also took over a subordinated loan of EUR 80 million owed by Bancpost to its former
shareholders. For ERB Retail Services IFN, Banca Transilvania paid 40.42 million euros, and for ERB Leasing IFN
the amount of 6.79 million euros.?

Lhttp://www.bvb.ro/infocont/infocont18/TLV_20180404074906_Raport-curent-finalizare-tranzactie-Bancpost-ro.pdf
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ENERGY UTILITIES SECTOR

Romania currently has the most diversified energy mix in the region, both in conventional markets through the
exploitation of national primary resources and in the green (especially wind) energy sector.

At the end of 2017, the total liberalization of the electricity market for household consumers took place, so that by
2018 the entire energy will come only from the free market. Until the end of 2017, 30% of the electricity price was set
by the state, and 70% was bought from the Stock Exchange. Starting with the first quarter of 2018, all electricity will
depend on the prices on the Stock Exchange.

In February 2018, Nasdag and RGEMO signed an agreement on a new stock market technology system, based on which
Nasdaq will provide a new correlation engine and a new technology for transactions settlement / clearing.

2.2 RISK MANAGEMENT

S.A.l Muntenia Invest S.A has implemented in its activity a risk management system in order to properly identify,
evaluate, manage and monitor all relevant risks in accordance with the applicable legislation and best practices. The
risk management system consists of the permanent risk management function, risk management policy as well as the
risk measurement, risk and risk management measures, processes and techniques.

The permanent risk management function has a leading role in defining policy on AIF risks and risk monitoring and
measurement, ensuring the continued compliance of risk levels with the risk profile of AIF. The permanent risk
management function has the necessary independence and authority, providing effective management with up-to-date
data, on the basis of which it can take prompt remedial action if necessary.

The risk management policy of S.A.l. Muntenia Invest S.A describes the general framework as well as the methodology
for identifying, analyzing, measuring, monitoring and reporting the risks according to the principles and practices in the
field and is in line with the legislation and regulations in force. The risk management policy includes the procedures
necessary to measure and manage the risks and to allow S.A.I Muntenia Invest SA, as an AIFM for SIF Muntenia, to
assess the exposures to the risks that may arise.

The risk profile was defined according to the level of risk appetite associated with each significant risk category in
accordance with the declared risk appetite and the business strategy. The risk profile is developed into a matrix system
of key risk / risk indicators. The risk profile was approved by the Board of Directors of S.A.l. Muntenia Invest S.A. The
following categories of potential or existing risks to which SIF Muntenia SA is exposed are analyzed and evaluated,
which are included in the risk profile: market risk (position risk, foreign exchange rate, long-term interest rate,
concentration risk) credit risk, liquidity risk, operational risk. At SIF Muntenia SA level, financial and operational risks
have been assessed, monitored and treated in order to reduce their impact. When establishing this risk classification
structure, the size of the impact of that risk was taken into account when it materialized on the value of the assets held.

The analyzes of all types of exposures presented above show that SIF Muntenia's financial instruments portfolio in the
first quarter of 2018 complied with the requirements of the legislation in force for financial investment companies.

Leverage

The policy of S.A.l. Muntenia Invest S.A is not to use leverage in the administration process for SIF Muntenia, ie it does
not use the borrowed capital or other method of increasing the exposure of an AIF out of those listed in Annex no. 1 of
Regulation 231/2013 of the European Commission. Therefore, in Q1 2018, SIF Muntenia's portfolio does not have
derivative financial instruments and SIF Muntenia has not used any other method to increase exposure.
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3 SIF MUNTENIA SHARES. SHAREHOLDERS RELATION

The subscribed and paid-up share capital is 80,703,651.5 lei, divided into 807,036,515 common shares with a nominal
value of 0.1000 RON / share.

All shares are ordinary, with a nominal value of 0.1 lei / share.

The shares are issued in dematerialized form and evidenced by registration in the shareholders' register, managed by
the Depozitarul Central S.A. Bucuresti, a company authorized by the FSA.

There were no changes in the rights of the holders of securities issued by SIF Muntenia during the analyzed period.
SIF Muntenia had on 31 March 2018 a number of 5,953,295 natural and legal persons shareholders.

Shareholders =~ Number Number of Number of Number of Total Total shares = % of
of shares held legal shares held by number of share
individual = by persons legal persons shareholders capital
3 individuals shareholder
sharehold s
ers
Residents 5,951,203 480,706,231 172 281,010,328 5,951,375 761,716,559 94,38
Non residents 1,899 2,759,190 21 42,560,766 1,920 45,319,956 5,62
TOTAL 5,953,102 483,465,421 193 323,571,094 5,953,295 807,036,515 100,00

There were no changes in the number of shares issued in Q1 2018. SIF Muntenia did not approve any repurchase
program and did not acquire own shares during this period.

SIF Muntenia has not issued bonds and / or other debt securities and has no obligations of this nature. Funding of the
whole activity is done only through own funds.

3.1 TRADING OF SHARES ISSUED BY SIF MUNTENIA

The shares issued by SIF Muntenia are registered at the Bucharest Stock Exchange, the main segment, in the premium
category, according to the provisions of the BSE Decision no. 200/1999 and are traded on this market starting with
01.11.1999. The ISIN code of SIF Muntenia shares is ROSIFDACNORSG6, and the symbol is SIF4.

Other codes of the share are:

o Bloomberg BBGID - BBGOOOBMN7T6; symbol SIF4:RO
o Reuters: SIF4.RO

o LEI Code: 2549007DHG4WLBMAAQ98.

The shares are included in a series of indexes calculated by the Bucharest Stock Exchange, namely BET-FI (the index
comprising SIF investment funds and Fondul Proprietatea, the share of SIF4 in the index was 9.33% at the date of the
report) and other indexes of the Bucharest Stock Exchange (BET-XT-TR, BET-XT, BET-BK)

SIF4 share performance

Q12017 2017 Q12018
Closing price, lei 0.712 0.980 0.880
NAV per SHARE, lei 1.5150 1.6986 1.7924
Net asset discount, % 53.0% 42.3% 50.9%
Market capitalization, mn lei 574.61 790.86 710.19
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Average trading price and volume of transactions with SIF4 shares on REGS in Q1 2018
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1 //\/"A_‘\ 500.000
[ S
0,8 400.000
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January-18 February-18 March-18
mm Total Volum === Average Price
Trades during 01.01.2018 — 31.03.2018
Number of trading sessions 62
Number of trades 3.281
Number of traded shares 4,914,008
Total value of trades 4,803,608

Maximum trading volume:
Minimum price, lei
Maximum price, lei

Average price, lei

REGS - [ 12.01.2018 ] 546,495
REGS - [ 30.03.2018 ] 0.8540
-[22.01.2018] 1.0700
0.9775

3.2 GENERAL SHAREHOLDERS MEETINGS. SHAREHOLDERS RELATION

The main attributions of the General Shareholders' Meetings are presented in the Updated Articles of Incorporation of
SIF Muntenia, which can be consulted on the SIF Muntenia site, www.sifmuntenia.ro, at art. 6. These are
complemented by the legal provisions regarding the companies subject to commun law, represented by Law 31/1990,
as well as with special provisions in the field of financial investment companies subject to FSA supervision.

SAl Muntenia Invest SA, the administrator of SIF Muntenia, published the convocation for the General Ordinary and
Extraordinary Shareholders' Meetings on 26/27 April 2018, made available and published, according to the legal
regulations, materials subject to approval, drafted the participation and voting procedures, made available to the
shareholders the special proxy and correspondence voting forms and ensured all forms of advertising, according to the
legal provisions, for the voting results for each item on the agenda and the decisions adopted by the SGM (Bursa,
Monitorul Oficial, company’s website).

Being a company listed on the Bucharest Stock Exchange, SIF Muntenia follows compliance with the principles and
recommendations set out in its Corporate Governance Code. At the same time, the corporate governance system of SIF
Muntenia, as an entity supervised by the FSA, aims to comply with the provisions of the FSA Regulation no. 2/2016.

On 7 March 2018, the convocation of the SGM was published, for the approval of the amendment of the Articles of
Incorporation of the Company, according to the Annex, which can be found on the company's website
(http://www.sifmuntenia.ro), in the dedicated section. The convocation was completed at the request of the FSA and
published in the new form on 26.03.2018.
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On 16 March 2018 the convening notice was published of the SGOM for the year 2017 and the proposals for the
distribution of the profit obtained in 2017.

On 26/27 April 2018, the Ordinary and Extraordinary General Meeting of Shareholders of SIF Muntenia will take place.

The main elements that will be discussed during the SGOM are:

¢ Approval of individual and consolidated financial statements for the 2017 financial year,

¢ Approval of the distribution of the net profit for dividends (the amount of 28,004,167 lei, representing a gross
dividend of 0.0347 lei per share, with the distribution of the dividends starting with 28.09.2018, being the date of the
payment, with the shareholder bearing the expenses for distribution) and other reserves (amount of RON 23,001,606),

¢ Approval of the Administration Program and the Budget of Revenues and Expenses for 2018,
¢ Approval of the remuneration of the Shareholders Representatives Council for the 2018 financial year

The amendments to the Articles of Incorporation of SIF Muntenia S.A. will be submitted for approval in the SGEM. The
main elements underlying the proposed amendments are the updating of the articles of incorporation with provisions
reflecting the following:

¢ SIF Muntenia- is an alternative investment fund (FIA) externally administered,

* Update of the object of activity, introduction of the risk management activity, requirement of the AIF legislation,

¢ Updating the provisions related to shareholders' rights in accordance with current legislation (right to dividends,
voting rights, organization of General Shareholders' Meetings),

¢ Updating the attributions of the General Shareholders' Meetings,

® Changing the number of members and attributions of the Shareholders' Representatives Council,

e Updating the provisions related to the issuance, redemption and cancellation of shares of SIF Muntenia,
¢ Other elements (existence of a financial audit contract, calculation of net assets, replacement of names with others -
NSC / FSA, registry company / central depository)

3.3 DIVIDENDS

The policy on the annual distribution of dividends or other benefits to shareholders is presented on the SIF Muntenia
website, in Corporate Governance section.

The table below presents the dividends to be distributed, for which shareholders may request payment.

Year Gross dividend/share Record date Ex-dividend date Payment date
2017* 0.0347 19.09.2018 18.09.2018 28.09.2018
2016 0.0400 12.09.2017 11.09.2017 28.09.2017
2015 0.0450 18.08.2016 17.08.2016 08.09.2016

* The proposal of the administrator, S.A.I Muntenia Invest S.A, which will be voted by the shareholders in the SGOM on
26/27 April 2018.

Payment of dividends, subject to the relevant legal provisions, will be made by the Central Depository while the paying
agent appointed by SIF MUNTENIA S.A is the Banca Comercialda Romana S.A.
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4 FINANCIAL ACCOUNTING SITUATION

This section contains an overview of the main elements of SIF Muntenia's financial position and performance for the
period ended 31.03.2018.

SIF Muntenia has prepared the financial reports on 31 March 2018 in accordance with the FSA Rule no. 2/2018
amending and supplementing the Rule of the Financial Supervisory Authority no. 39/2015 for the approval of
Accounting Regulations in accordance with International Financial Reporting Standards applicable to entities
authorized, regulated and supervised by the Financial Supervisory Authority of the Financial Instruments and
Investments Sector.

Financial reports on 31 March 2018 are not audited or revised.

4.1 THE EFFECT OF ENFORCING THE NEW ACCOUNTING RULES

IFRS 9

This Standard supersedes the provisions of IAS 39 Financial Instruments: Recognition and Measurement on
Classification and Valuation of Financial Assets and replaces the model for estimating adjustments for impairment of
financial assets with an expected loss-based model.

IFRS 9 contains a new approach to the classification and measurement of financial assets that reflects the business
model under which assets and cash flow characteristics are managed and therefore SIF Muntenia S.A. had to revise its
overall investment strategy, accounting processes and internal controls, and improve its models for calculating
anticipated credit losses.

An important effect of the transition to IFRS 9, experienced in Q1 2018, with a negative cash flow outflow in April 2018,
was the level of current profit tax.

On 31 March 2018, the calculated profit tax had the following components:

Current profit tax 6,979,052
Deferred profit tax 224,257

On 1 January 2018, the financial instruments held by SIF Muntenia were reclassified according to the categories and
conditions provided by IFRS 9

Investment entity

The criteria mentioned under IFRS 10, paragraph 27, to determine the extent to which an entity is an investment entity
are:

¢ Obtain funds from one or more investors in order to provide those investors with investment management services,
e Commitment to its investors that the purpose of its business is to invest funds only for earnings from capital
appreciation, investment income, or both,

¢ Quantifying and evaluating the performance of a substantial part of its investments on a fair value basis.

Compliance with the three criteria presented above was analyzed by the SIF Muntenia administrator and it was
concluded that SIF Muntenia S.A. met the valuation criteria as an investment entity as of 1 January 2018 and
throughout Q1 2018.

Therefore, SIF Muntenia subsidiaries were valued at fair value through profit or loss.
Starting with the financial year 2018, SIF Muntenia S.A. will present a single set of financial statements, discontinuing
the preparation of consolidated financial statements
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4.2 INDIVIDUAL STATEMENT OF THE FINANCIAL POSITION

The transition to IFRS 9 is made retrospectively, in accordance with IAS 8 "Accounting Policies, Changes in Accounting
Estimates and Errors". Comparative restatement is not required, but disclosure requirements are mandatory and, in the
absence of restatement of prior periods, at the transition date, any difference between the previously reported
carrying amounts and the restated amounts should be recorded in the opening balance of the retained earnings.

The table below presents the financial position at the end of 2017 and beginning of 2018, in order to see the effects of

the implementation of IFRS 9 as of 01/01/2018.

Individual statement of financial position 31-03-2018 01-01-2018 31-12-2017
(in LEI)

Assets

Cash and bank accounts 4,464,407 6,574,391 6,574,391
Deposits with banks 16,124,130 15,558,404 15,558,404
Financial assets at fair value through profit or 706,984,683 704,924,330 98,683,282
loss

Financial assets available for sale * i i 1,164,697,391
Loans and receivables™® i i >/863,691
Financial assets at fair value through other 633,382,548 559,534,373 -
comprehensive income

Financial assets measured at amortized cost 4,733,174 4,669,243 -
Tangible assets 149,130 165,731 165,731
Other assets 10,712,477 7,728,961 7,728,962
Total Assets 1,376,550,549 1,299,155,434 1,299,271,852
Liabilities

Dividends to be paid 54,031,494 54,323,451 54,323,451
Deferred tax liabilities 33,925,249 29,550,239 29,550,239
Other liabilities 10,550,508 10,770,267 10,770,267
Total Liabilities 98,507,251 94,643,957 94,643,957
Equity

Share capital 80,703,652 80,703,652 80,703,652
The effect of hyperinflation on share capital 803,294,017 803,294,017 803,294,017
Reserves from revaluation of available-for-sale - - 371,561,474

. . £ 3
financial assets

Reserves from revaluation of financial assets at
fair value through other comprehensive
income

Reported result (accumulated Ioss)*

Retained earnings representing surplus from
revaluation reserves

Total Equity
Total Liabilities and Equity

79,068,252

308,061,421

6,915,956

1,278,043,298
1,376,550,549

9,144,275

311,369,533

1,204,511,477
1,299,155,434

(50,931,247)

1,204,627,895
1,299,271,852

* These elements were restated at 01.01.2018, following the adoption of IFRS 9.
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4.3 INDIVIDUAL STATEMENT OF PROFIT OR LOSS AND OTHER ELEMENTS OF THE

COMPREHENSIVE RESULT

Individual Statement of Profit or Loss and Other Comprehensive Result (in LEI) 2018 Q1 2017 Q1
INCOME

Dividend income 10 0
Interest income 145,519 242,546
Other operating income 16,507 93,120
Investment gain

(Net loss)/Net gain from FX rate differences (1,387) 4,858
Net gain from the sale of assets 332,622 670,053
Net gain on revaluation of financial assets at fair value through profit or loss 13,443,583 9,668,323
EXPENSES

Resumption of the impairment loss of assets 1,401,605 546,717
ADMINISTRATION EXPENSES

Administration fee (4,350,000) (4,350,000)
Expenses with the remuneration of members of the Shareholders' Representatives (328,603) (327,104)
Council

Other operating expenses (676,730) (663,657)
Profit before tax 9,983,126 5,902,856
Profit tax (7,203,309) (295,618)
Net profit of the period 2,779,817 5,607,238
OTHER ELEMENTS OF THE COMPREHENSIVE RESULT 69,923,977 48,180,803
Total comprehensive income for the period 72,703,794 53,788,041
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4.4 EXECUTION OF THE REVENUES AND EXPENSES BUDGET

In accordance with International Financial Reporting Standards, in the financial statements the income from the
decrease in the share capital of Voluthema Property Developer SA, the gain from fund units repurchase and bond
interest were recorded under "Net gains on revaluation of financial assets at value fair through profit or loss ". In the
execution of REB there was covered in point 1.1.3. Income from transactions or point 1.1.2. Interest income, because
that is the way it was budgeted in the proposal made by SIF Muntenia’s administrator.

The Revenues and Expenses Budget for 2018 will be subject to approval at the General Shareholders' Meeting on 26/27
April 2018. Below its implementation in the first quarter of 2018 is presented.

REB 2018 Achieved Q1 2018 A/REB
1. TOTAL INCOME 62,500,000 3,451,662 5.52%
1.1. Investment income 62,400,000 3,435,154 5.51%
1.1.1. Dividend income 40,000,000 10 0.00%
1.1.2. Interest rate income 2,400,000 562,783 23.45%
1.1.3. Net income from trades 20,000,000 2,872,361 14.36%
1.2. Other income 100,000 16,507 16.51%
2. TOTAL LIABILITIES 22,800,000 5,355,334 23.49%
2.1. Administration expenses 17,400,000 4,350,000 25.00%
2.2. Third party expenses 2,600,000 521,403 20.05%
2.3. Portfolio management expenses 1,300,000 119,196 9.17%
2.4. SRC expenses 1,300,000 364,735 28.06%
2.5. Other expenses 200,000 0 0.00%
3. NET INCOME FROM REVALUATION OF ASSETS 11,886,798
4. GROSS PROFIT 39,700,000 9,983,126 25.15%
5.Current and deferred income tax 7,203,309
6. NET PROFIT 2,779,817
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5 SUBSEQUENT EVENTS TO REPORT DATE

On 26 April and 27 April 2018, the Extraordinary and Ordinary General Meeting of Shareholders of SIF Muntenia took
place.

The following were approved by unanimity of votes in the OGSM:

¢ Individual and consolidated financial statements for the 2017 financial year.

e Distribution for dividends from the net profit for the financial 2017 year the amount of 28,004,167 lei (representing a
gross dividend of 0.0347 lei per share, with the distribution of dividends starting with 28.09.2018, being considered the
date of payment, the shareholders bearing the distribution expenses) and the amount of 23,001,160 lei to other
reserves.

e The Administration Program and the Revenues and Expenses Budget for 2018 and the remuneration for the
Shareholders' Representatives Council.

e The date of 19.09.2018 as registration date, according to the provisions of art. 86, par. 1 of the Law no. 24/2017.
» The date of 18.09.2018 as an ex-date, as defined by the provisions of the NSC Regulation No. 6/2009.

The following were approved in the EGSM:

e Amending the Articles of Incorporation of the company, with 98.07% of the total votes present or represented.
¢ The date of 15.05.2018 as registration date, according to the provisions of art. 86, par. 1 of the Law no. 24/2017, with
99.96% of the total votes present or represented.

* The date of 14.05.2018 as an ex-date, as defined by the provisions of NSC Regulation No. 6/2009, with 99.96% of the
total number of votes present or represented.

SIF MUNTENIA S.A through administrator 3B EXPERT AUDIT S.R.L
S.A. MUNTENIA INVEST S.A
General Director, Administrator,
Nicusor Marian Buica Adriana Anisoara Badiu
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INDIVIDUAL FINANCIAL STATEMENT

at 03.31.2018
In LEI
03.31.2018 01.01.2018

Assets
Cash and current accounts 4,464,407 6,574,391
Deposits in banks 16,124,130 15,558,404
Financial assets at fair value through profit or loss 706,984,683 704,924,330
Financial assets at fair value through other comprehensive 633,382,548 559,534,373
income
Financial assets at amortised cost 4,733,174 4,669,243
Tangible assets 149,130 165,731
Other assets 10,712,477 7,728,961
Total assets 1,376,550,549 1,299,155,434
Liabilities
Dividends to be paid 54,031,494 54,323,451
Deferred income tax liabilities 33,925,249 29,550,239
Other liabilities 10,550,508 10,770,267
Total liabilities 98,507,251 94,643,957
Equity
Share capital 80,703,652 80,703,652
Hyperinflation effect over share capital 803,294,017 803,294,017
Retained earnings 308,061,421 311,369,533
Revaluation reserves from financial assets at fair value 79,068,252 9,144,275
through other comprehensive income
Retained earnings representing surplus from revaluation 6,915,956 -
reserves
Total equity 1,278,043,298 1,204,511,477
Total liabilities and equity 1,376,550,549 1,299,155,434

SIF MUNTENIA S.A Prepared by

Through Administrator 3B Expert Audit S.R.L

S.A.l MUNTENIA INVEST S.A Administrator

General Director, Adriana BADIU

Nicusor Marian BUICA
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ADMINISTRATA DE SAL MUNTENIA INVEST SA www sifmuntenia ro

INDEPENDENT STATEMENT OF PROFIT OR LOSS AND OTHER ELEMENTS OF
COMPREHENSIVE RESULT

at 03.31.2018

In Lei
Q32018 Q32017

Revenues
Dividend revenues 10 -
Interest revenues 145,519 242,546
Other operational revenues 16,507 93,120
Investment gain
(Net loss) / Net gain from foreign exchange differences (1,387) 4,858
Net gain from sale of assets 332,622 670,053
Net gain from revaluation of financial assets at fair value 13,443,583 9,668,323
through profit or loss
Expenses
Reversal loss from depreciation of assets 1,401,605 564,717
Administration expenses
Administration commisions (4,350,000) (4,350,000)
Expenses with the remuneration of the Shareholders (328,603) (327,104)
Representatives Council members
Other operational expenses (676,730) (663,657)
Profit before tax 9,983,126 5,902,856
Income tax (7,203,309) (295,618)
Net profit of the financial period 2,779,817 5,607,238
Other elements of comprehensive income
Other elements of comprehensive income 69,923,977 48,180,803
Total comprehensive income for the period 72,703,794 53,788,041

SIF MUNTENIA S.A Prepared by

Through Administrator 3B Expert Audit S.R.L

S.A.l MUNTENIA INVEST S.A Administrator

General Director, Adriana BADIU

Nicusor Marian BUICA
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ANNEX NO. 17_1

MUNTENIA
AOPC reports established by constituent act
The assets situation
Item Currenc | The beginning of the reporting period (29.12.2017) The end of the reporting period (30.03.2018) Differences
y (lei)
|.Total assets % of the |% of the Currency LEI % of the |% of the Currency LEI LEI
net total net total
assets assets assets | assets
1. Securities and money market instruments, RON 72,38 67,70 0,00 992.239.036,68 74,17 69,44 0,00 1.072.961.151,69 80.722.115,01
of which:
1. Securities and money market instruments, EUR 6,11 5,71 17.972.333,25 83.745.681,23 5,77 5,40 17.926.319,78 83.493.627,01 -252.054,21
of which:
1.1. Securities and money market RON 72,38 67,70 0,00 992.239.036,68 74,17 69,44 0,00 1.072.961.151,69 80.722.115,01
instruments admitted or traded on a
Romanian regulated market, of which:
1.1. Securities and money market EUR 6,11 5,71 17.972.333,25 83.745.681,23 5,77 5,40 17.926.319,78 83.493.627,01 -252.054,21
instruments admitted or traded on a
Romanian regulated market, of which:
- Admitted shares on BVB RON 37,06 34,67 0,00 508.042.740,99 40,78 38,18 0,00 589.870.722,49 81.827.981,50
- Admitted AOPC on BVB RON 7,97 7,45 0,00 109.254.447,52 7,63 7,14 0,00 110.374.892,80 1.120.445,28
- Admitted shares on SIBEX RON 0,00 0,00 0,00
- Admitted shares on RASDAQ RON 0,00 0,00 0,00
- Admitted shares on ATS RON 17,95 16,79 0,00 246.037.215,77 14,88 13,94 0,00 215.312.200,65 -30.725.015,12
- Admitted shares on SIBEX-ATS RON 0,00 0,00 0,00
- Unlisted but traded through BVB system RON 0,00 0,00 0,00
- Admitted shares but not traded in the last RON 9,40 8,80 0,00 128.904.632,40 10,88 10,19 0,00 157.403.335,75 28.498.703,35
30 days
- Admitted shares but never traded RON 0,00 0,00 0,00
- Admitted shares and suspended from RON 0,00 0,00 0,00
trading for more the 30 days
- Admitted municipal bonds RON 0,00 0,00 0,00
- Admitted corporate bonds RON 0,00 0,00 0,00
- Admitted corporate bonds EUR 6,11 5,71 17.972.333,25 83.745.681,23 5,77 5,40 17.926.319,78 83.493.627,01 -252.054,21
- Admitted municipal bonds but not traded in RON 0,00 0,00 0,00
the last 30 days
- Admitted corporate bonds but not traded in RON 0,00 0,00 0,00
the last 30 days
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AOPC reports established by constituent act
The assets situation

Item Currenc | The beginning of the reporting period (29.12.2017) The end of the reporting period (30.03.2018) Differences
y (lei)
|.Total assets % of the |% of the Currency LEI % of the |% of the Currency LEI LEI
net total net total
assets assets assets | assets
1.2. Securities and money market instruments RON 0,00 0,00 0,00
admitted or traded on a regulated market,
within a member state
1.3. Securities and money market instruments RON 0,00 0,00 0,00
admitted in the official quotation of a stock
market, within a non-member state, or
negotiated on another regulated market within
a non-member state
2. Newly issued securities RON 0,00 0,00 0,00
3. Other securities and money market RON 12,41 11,61 0,00 170.101.774,65 11,53 10,80 0,00 166.839.294,91 -3.262.479,74
instruments, mentioned in art. 187,
paragraph a), of which:
3. Other securities and money market EUR 0,09 0,08 256.253,03 1.194.062,22 0,08 0,08 252.404,74 1.175.600,30 -18.461,92
instruments, mentioned in art. 187,
paragraph a), of which:
- Unlisted shares RON 12,41 11,61 0,00 170.101.774,65 11,53 10,80 0,00 166.839.294,91 -3.262.479,74
- Unlisted municipal bonds RON 0,00 0,00 0,00
- Unlisted corporate bonds RON 0,00 0,00 0,00
- Unlisted corporate bonds EUR 0,09 0,08 256.253,03 1.194.062,22 0,08 0,08 252.404,74 1.175.600,30 -18.461,92
4. Bank deposits, of which: RON 1,13 1,06 0,00 15.546.412,36 1,11 1,04 0,00 16.111.498,82 565.086,46
4.1. Bank deposits in Romanian credit RON 1,13 1,06 0,00 15.546.412,36 1,11 1,04 0,00 16.111.498,82 565.086,46
institutions;
4.2. Bank deposits in member state credit RON 0,00 0,00 0,00
institutions;
4.3. Bank deposits in non-member state credit RON 0,00 0,00 0,00
institutions;
5. Derivatives traded on a regulated market: RON 0,00 0,00 0,00
6. Structured products RON 0,00 0,00 0,00
7. Cash and current accounts RON 0,40 0,37 0,00 5.485.907,71 0,24 0,23 0,00 3.543.859,69 -1.942.048,02
7. Cash and current accounts EUR 0,00 0,00 2.597,57 12.103,90 0,00 0,00 2.564,12 11.942,65 -161,25
7. Cash and current accounts GBP 0,00 0,00 1,00 5,25 0,00 0,00 1,00 5,31 0,06
7. Cash and current accounts USD 0,00 0,00 155,48 605,05 0,00 0,00 153,50 579,91 -25,14
8. Money market instruments, others than those RON 0,00 0,00 0,00
traded on a regulated market, in accordance
with art. 101 (1) letter g) of Law 297/2004.
9. UCITS and non UCITS equity securities RON 13,22 12,36 0,00 181.191.075,98 12,60 11,80 0,00 182.337.486,80 1.146.410,82
10. Dividends or other receivables RON 0,00 0,00 0,00
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AOPC reports established by constituent act
The assets situation

The end of the reporting period (30.03.2018)

Differences

Iltem Currenc | The beginning of the reporting period (29.12.2017)

y (lei)

|.Total assets % of the |% of the Currency LEI % of the |% of the Currency LEI LEI
net total net total
assets | assets assets | assets

11. Other assets (amounts in transit, receivables RON 1,17 1,10 0,00 16.053.241,92 1,28 1,20 0,00 18.584.768,43 2.531.526,51
from distributors, brokerage houses, tangible
and intangible assets, claims, etc)

Net asset value per share as of

Period of the previous year

Differences

NET ASSET VALUE PER SHARE

1,79

Iltem Current period (30.03.2018)
(31.03.2017)
NET ASSETS 1.446.552.549,73 1.222.689.601,92 223.862.947,81
NUMBER OF ISSUED SHARES 807.036.515,00 807.036.515,00 0,00
1,52 0,28
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Y SIF ANEXA 17_2
MUNTENIA
Detailed statement of investments 30.03.2018
Securities admitted or traded on a Romanian regulated market - a. Shares
Issuer Symbol | Last trading Owned Nominal Share Total value |Percentage | Percentag | Percentag
session shares value value in the share | einthe e in the
capital of total net assets
the issuer | assets of of SIF
SIF
24 IANUARIE SA PLOIESTI IANY 27/03/2018 71.479 2,5000 4,50 321.655,50 14,64 0,02 0,02
ANTIBIOTICE SA IASI ATB 30/03/2018 1.772.878 0,1000 0,53 936.079,58 0,26 0,06 0,07
ARO PALACE SA BRASOV ARO 18/01/2018|  41.825.500 0,1000 0,25 10.253.244,34 10,37 0,66 0,71
AVICOLA SA BUCURESTI AVBW 06/09/2016 7.981.093 2,5000 6,81 54.349.470,98 99,40 3,52 3,76
BANCA TRANSILVANIA TLV 30/03/2018| 106.422.073 1,0000 2,62| 278.825.831,26 2,45 18,05 19,28
BIOFARM SA BUCURESTI BIO 30/03/2018| 502.379.066 0,1000 0,31| 154.230.373,26 50,98 9,98 10,66
BRD - GROUPE SOCIETE GENERALE BRD 30/03/2018 3.627.291 1,0000 15,10 54.772.094,10 0,52 3,55 3,79
BUCUR SA BUCURESTI BUCV 23/03/2018|  56.608.888 0,1000 0,31 17.435.537,50 67,98 1,13 1,21
BURSA DE VALORI BUCURESTI BVB 30/03/2018 351.287 10,0000 28,20 9.906.293,40 4,36 0,64 0,69
CAMEXIP SA BAICOI CAXY 03/10/2000 33.120 2,5000 0,00 0,00 8,34 0,00 0,00
CASA DE BUCOVINA-CLUB DE MUNTE S.A. BCM 29/03/2018| 111.900.276 0,1000 0,07 8.336.570,56 66,87 0,54 0,58
CI-CO SA BUCURESTI cico 21/03/2018 2.634.060 2,5000 38,00 100.094.280,00 97,34 6,48 6,92
COCOR SA BUCURESTI COCR 28/03/2018 30.206 40,0000 60,00 1.812.360,00 10,01 0,12 0,13
COMCEREAL SA BUCURESTI CMIL 02/04/2015 143.589 2,5000 4,37 627.576,62 11,59 0,04 0,04
COMPANIA ENERGOPETROL SA CAMPINA ENP 28/03/2018 160.256 2,5000 0,28 44.871,68 7,92 0,00 0,00
COMPLEX COMET SA BUCURESTI COET 27/12/2017 40.174 2,5000 10,14 407.554,33 3,22 0,03 0,03
COMREP SA PLOIESTI COTN 21/03/2018 120.605 2,5000 12,50 1.507.562,50 17,18 0,10 0,10
COMTURIST SA BUCURESTI couT 05/03/2018 16.081 2,5000 15,00 241.215,00 9,51 0,02 0,02
CONPET SA PLOIESTI COTE 30/03/2018 35.596 3,3000 111,60 3.972.513,60 0,41 0,26 0,28
DIASFIN SA BUCURESTI DIAS 18/04/2017 42.314 2,5000 53,93 2.281.874,22 18,60 0,15 0,16
GEROM SA BUZAU GROB 21/10/2016 742.591 1,3100 0,00 0,00 3,82 0,00 0,00
HELIOS SA Astileu HEAL 25/01/2018 106.440 2,5000 18,30 1.948.058,16 7,36 0,13 0,14
ICERP SA PLOIESTI ICER 29/12/2014 167.395 15,0000 14,46 2.420.982,63 46,11 0,16 0,17
ICMA SA BUCURESTI ICMA 01/09/2017 84.463 2,5000 2,13 179.508,72 7,66 0,01 0,01
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Detailed statement of investments 30.03.2018

Securities admitted or traded on a Romanian regulated market - a. Shares

Issuer Symbol | Last trading Owned Nominal Share Total value |Percentage | Percentag | Percentag
session shares value value in the share | einthe e inthe
capital of total net assets
the issuer | assets of of SIF
SIF

ICSIM SA BUCURESTI ICSI 07/02/2018 119.093 2,5000 10,11 1.203.443,54 6,08 0,08 0,08
INOX SA BUCURESTI INOX 09/02/2018 226.102 2,5000 2,73 617.078,57 5,15 0,04 0,04
INSTITUTUL DE CERCETARI IN TRANSPORTURI - INCT 01/09/2014 270.392 2,5000 6,40 1.729.519,20 22,76 0,11 0,12
INCERTRANS SA BUCURESTI

IOR SA BUCURESTI IORB 29/12/2017 7.327.025 0,1000 0,02 113.422,49 7,03 0,01 0,01
MACOFIL SA TIRGU JIU MACO 30/03/2018 502.374 2,5000 2,12 1.065.032,88 13,90 0,07 0,07
METALURGICA SA BUCURESTI MECA 11/01/2018 34.127 2,5000 17,54 598.555,58 8,91 0,04 0,04
METAV SA BUCURESTI METV 31/08/2017 5.449.061 2,5000 8,59 46.783.231,78 27,78 3,03 3,23
MINDO SA DOROHOI MINO 17/07/2014| 113.252.009 0,1000 0,07 8.018.822,77 98,02 0,52 0,55
OMV PETROM SA SNP 30/03/2018(  17.150.000 0,1000 0,32 5.453.700,00 0,03 0,35 0,38
PREFAB SA BUCURESTI PREH 30/03/2018 6.295.000 0,5000 0,96 6.011.725,00 12,97 0,39 0,42
PRIMCOM SA BUCURESTI PRIB 26/03/2018 224.548 0,1000 10,00 2.245.480,00 13,29 0,15 0,16
PROSPECTIUNI SA BUCURESTI PRSN 30/03/2018(  84.917.900 0,1000 0,08 6.920.808,85 11,83 0,45 0,48
Purcari Wineries Public Company Limited WINE 30/03/2018 35.500 0,0100 18,55 658.525,00 0,18 0,04 0,05
ROMAERO SA BUCURESTI RORX 22/03/2018 1.614.693 2,5000 30,00 48.440.790,00 24,66 3,14 3,35
S.N. NUCLEARELECTRICA SA SNN 30/03/2018 321.420 10,0000 8,16 2.622.787,20 0,11 0,17 0,18
S.N.G.N. ROMGAZ-S.A. Medias SNG 30/03/2018 1.040.000 1,0000 37,75 39.260.000,00 0,27 2,54 2,71
SANTIERUL NAVAL ORSOVA SNO 29/03/2018 1.504.600 2,5000 2,98 4.483.708,00 13,17 0,29 0,31
SEMROM MUNTENIA SA BUCUREST!I SEOM 09/03/2018(  12.250.246 2,5000 0,93 11.331.477,55 90,68 0,73 0,78
SEMROM OLTENIA SA CRAIOVA SEOL 13/12/2017 0.879.418 0,1000 1,49 14.687.792,33 88,49 0,95 1,02
SIF BANAT-CRISANA SIF1 30/03/2018|  25.748.176 0,1000 2,80 72.094.892,80 4,95 4,67 4,98
SIF OLTENIA SIF5 30/03/2018(  17.400.000 0,1000 2,20 38.280.000,00 3,00 2,48 2,65
SINTER REF SA AZUGA SIEP 27/05/1997 790.462 2,5000 8,13 6.425.890,28 19,40 0,42 0,44
SINTOFARM SA BUCURESTI SINT 05/03/2018 502.180 2,5000 1,70 853.706,00 13,01 0,06 0,06
SOCIETATEA ENERGETICA ELECTRICA S.A. EL 30/03/2018 100.000 10,0000 11,70 1.170.000,00 0,03 0,08 0,08
SOCIETATEA NATIONALA DE TRANSPORT GAZE TGN 30/03/2018 20.800 10,0000 408,50 8.496.800,00 0,18 0,55 0,59
NATURALE "TRANSGAZ" SA

SPIT BUCOVINA S.A. SUCEAVA SPTU 20/12/2017 510.000 1,0000 2,56 1.305.444,67 8,58 0,08 0,09
SSIF BRK FINANCIAL GROUP S.A. BRK 30/03/2018|  62.399.290 0,1600 0,09 5.316.419,51 18,48 0,34 0,37
STICLOVAL SA VALENII DE MUNTE STOZ 16/12/2016 884.478 2,5000 3,90 3.451.864,52 34,93 0,22 0,24
TERAPLAST S.A. BISTRITA TRP 30/03/2018 2.643.894 0,1000 0,44 1.168.601,15 0,31 0,08 0,08

Pag.2/3

Document drawn up by SAl MUNTENIA INVEST SA




Detailed statement of investments 30.03.2018

Securities admitted or traded on a Romanian regulated market - a. Shares

Issuer Symbol | Last trading Owned Nominal Share Total value |Percentage | Percentag | Percentag

session shares value value in the share | einthe e inthe
capital of total net assets

the issuer | assets of of SIF

SIF

TRANSILVANIA LEASING SI CREDIT IFN S.A. TSLA 30/03/2018| 127.498.395 0,1000 0,02 2.868.713,89 24,72 0,19 0,20
UNIREA SHOPPING CENTER SA BUCURESTI SCDM 30/03/2018 297.841 2,5000 39,20 11.675.367,20 10,00 0,76 0,81
UNISEM SA BUCURESTI UNISEM 01/03/2018|  60.701.527 0,1000 0,14 8.498.213,78 76,91 0,55 0,59
VRANCART S.A. ADJUD VNC 30/03/2018(  22.480.370 0,1000 0,19 4.203.829,19 2,18 0,27 0,29
VULCAN SA BUCURESTI VULC 22/05/2013 2.119.143 2,5000 0,00 0,00 7,13 0,00 0,00

TOTAL

1.072.961.151,67
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ANEXA 17_3

Detailed statement of investments 30.03.2018

Securities mentioned in art. 187, paragraph a) - a.SHARES

Issuer Owned Date of Acquisition | Share value Total value |Percentage in |Percentage in |Percentage
shares acquisition in | price in the the share the total in the net
the reporting | reporting capital of the | assets of SIF | assets of
period period issuer SIF
1. ABO FARM SA CV 456.924 0,0000 0,00 19,46 0,00 0,00
2. AGROEXPORT SA CONSTANTA CT 203.045 0,0000 0,00 18,53 0,00 0,00
3. AGROIND UNIREA SA MANASTIREA CL 187.098 0,0000 0,00 18,80 0,00 0,00
4. AGROSEM SA TIMISOARA TM 834 0,0000 0,00 0,04 0,00 0,00
5. |AGROZOOTEHNICA SA PUCHENII MARI PH 22.176 0,0000 0,00 5,65 0,00 0,00
6. |ALEXANDRA TURISM SA BUCURESTI BU 4.811 0,0000 0,00 3,06 0,00 0,00
7. |ALSTOM TRANSPORT SA BUCURESTI B6 20.775 120,5481 2.504.388,00 2,18 0,16 0,17
8. |ALUNIS SA BUCURESTI IF 2.653 0,0000 0,00 1,96 0,00 0,00
9. |APOLODOR SA BUCURESTI BU 843.382 0,3034 255.893,00 9,85 0,02 0,02
10. |ARCOM SA BUCURESTI BU 80.287 0,0000 0,00 22,56 0,00 0,00
11. |BANCA COMERCIALA ROMANA (BCR) B3 1 0,4644 0,00 0,00 0,00 0,00
12. |BANCA DE EXPORT-IMPORT A ROMANIEI EXIMBANK B1 564.870 7,7505 4.378.007,00 0,42 0,28 0,30
13. |BANCA INTERNATIONALA A RELIGIILOR SA BUC BU 690.743 0,0000 0,00 3,45 0,00 0,00
14. |BANKCOOP SA BUCURESTI BU 74.812 0,0000 0,00 0,16 0,00 0,00
15. |BRAIFOR SA STEFANESTI AG 1.016 27,8243 28.269,00 0,97 0,00 0,00
16. |BUCHAREST FILM STUDIOS SA IF 806.372 0,0000 0,00 2,34 0,00 0,00
17. |BUENO PANDURI SA BUCURESTI IF 107.900 0,0000 0,00 9,94 0,00 0,00
18. |CABLUL ROMANESC SA PLOIESTI PH 116.116 0,0000 0,00 17,22 0,00 0,00
19. |CHIMOPAR SA BUCURESTI BU 1.517.301 0,0000 0,00 9,55 0,00 0,00
20. |CLEAN INVOLVEMENT SGP SA AG 27.273 0,0000 0,00 41,38 0,00 0,00
21. |COMPAN SA DB 1.430.288 0,0000 0,00 72,71 0,00 0,00
22. |COMPANIA DE LIBRARII SA BUCURESTI BU 113.492 45,8520 5.203.838,00 9,89 0,34 0,36
23. |COMPANIA NATIONALA DE TRANSPORTURI AERIENE 752.795 1,0576 796.133,00 0,08 0,05 0,06
ROMANE TAROM SA OTOPENI IF
24. |COMPLEX CABANA CIUCAS SA CHEIA PH 1.071 0,5189 556,00 0,51 0,00 0,00
25. |CON-DEM SA BUCURESTI BU 20.746 0,0000 0,00 0,66 0,00 0,00
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Detailed statement of investments 30.03.2018

Securities mentioned in art. 187, paragraph a) - a.SHARES

Issuer Owned Date of Acquisition | Share value Total value |Percentage in |Percentage in |Percentage
shares acquisition in | price in the the share the total in the net
the reporting | reporting capital of the | assets of SIF | assets of
period period issuer SIF
26. |CONCORDIA A4 SA BUCURESTI BU 296.185 0,0000 0,00 32,55 0,00 0,00
27. |CONTOR GROUP SA AR 3.839.316 0,0000 0,00 1,98 0,00 0,00
28. |CONTRANSIMEX SA BUCURESTI BU 26.588 0,0000 0,00 10,00 0,00 0,00
29. |CORMORAN - PROD IMPEX B3 30.632 0,0000 0,00 24,53 0,00 0,00
30. |COTROCENI PARK SA BUCURESTI B6 19.071 74,7468 1.425.496,00 0,10 0,09 0,10
31. |DEPOZITARUL CENTRAL SA B2 10.128.748 0,1225 1.240.401,00 4,00 0,08 0,09
32. |DIMBOVITA MORARIT PANIFICATIE SA BUCURES B3 68.369 0,8622 58.948,00 3,11 0,00 0,00
33. |ELECTRONUM SA BUCURESTI B3 8 0,0000 0,00 0,44 0,00 0,00
34. |ENERGOCONSTRUCTIA SA BUCURESTI B1 136.045 0,0000 0,00 1,77 0,00 0,00
35. |EUROTEST SA BUCURESTI B3 74.888 18,0198 1.349.469,00 30,00 0,09 0,09
36. |FIROS S.A BUCURESTI BU 2.815.576 14,3140 40.302.197,00 99,69 2,61 2,79
37. |FONDUL ROMAN DE GARANTARE A CREDITELOR PENTRU 8.610.644 1,7336 14.927.496,00 53,60 0,97 1,03
INTREPRINZATORII PRIVATI - IFN S.A. B2
38. |FORAJ SONDE BUCURESTI INTERNATIONAL SA AG 10.045 0,0000 0,00 10,99 0,00 0,00
39. |GALERIILE VICTORIA SA BUCURESTI BU 50.638 27,1178 1.373.191,00 591 0,09 0,09
40. |GECSAT SA TIRNAVENI MS 413.383 16,4299 6.791.824,00 24,91 0,44 0,47
41. |GECSATHERM SA MS 98.186 107,5731 10.562.177,00 50,00 0,68 0,73
42. |GEOMIN SA BUCURESTI B3 352 5.533,4140 1.947.762,00 4,56 0,13 0,13
43. |HIDROJET SA BREAZA PH 291.387 0,0000 0,00 8,99 0,00 0,00
44. |HORTICOLA SA BUCURESTI BU 51.845 0,0000 0,00 1,22 0,00 0,00
45. |I.C.T.C.M. SA BUCURESTI BU 119.750 60,8972 7.292.440,00 30,00 0,47 0,50
46. |ICPE SA BUCURESTI BU 1.343.705 3,9642 5.326.782,00 35,04 0,34 0,37
47. |ICPPAM SA BALOTESTI BU 243.180 0,0000 0,00 15,46 0,00 0,00
48. |IFMA IMOBILIARE SA BU 101.737 25,3186 2.575.840,00 13,95 0,17 0,18
49. |INDUSTRIALEXPORT SA BUCURESTI B1 80.000 32,9879 2.639.035,00 2,90 0,17 0,18
50. [INSTITUTUL NATIONAL DE STICLA SA BUCURES BU 124.654 0,0000 0,00 24,23 0,00 0,00
51. |[ISORAST TECHNOLOGY SA B4 778.563 0,0000 0,00 25,00 0,00 0,00
52. |ISPCF SA BUCURESTI BU 307.644 4,1688 1.282.501,00 16,79 0,08 0,09
53. |ITC Institutul pentru Tehnica de Calcul S.A BUCURESTI BU 964.554 3,3214 3.203.657,00 29,86 0,21 0,22
54. |MARC TRUST CONSID SA CALARASI CL 148.009 0,0000 0,00 24,86 0,00 0,00
55. |MASTER SA BUCURESTI BU 1.501.668 3,3112 4.972.330,00 12,77 0,32 0,34
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Detailed statement of investments 30.03.2018

Securities mentioned in art. 187, paragraph a) - a.SHARES

Issuer Owned Date of Acquisition | Share value Total value |Percentage in |Percentage in |Percentage
shares acquisition in | price in the the share the total in the net
the reporting | reporting capital of the | assets of SIF | assets of
period period issuer SIF
56. |MERCUR TRADING SA BUCURESTI BU 118.226 0,0000 0,00 18,79 0,00 0,00
57. |MINERVA SA BUCURESTI BU 711.542 16,0891 11.448.069,00 12,28 0,74 0,79
58. |MUNTENIA MEDICAL COMPETENCES SA AG 423.146 0,0000 0,00 98,94 0,00 0,00
59. |MUNTENIA SA FILIPESTII DE PADURE PH 388.840 0,0000 0,00 25,93 0,00 0,00
60. |PAVCOM S.A. TARGOVISTE DB 2.736.691 0,0000 0,00 30,88 0,00 0,00
61. |PISCICOLA SA OLTENITA CL 30.935 0,0000 0,00 30,00 0,00 0,00
62. |PROED SA BUCURESTI BU 134.450 0,0000 0,00 10,63 0,00 0,00
63. |RAFINARIA SA DARMANESTI BC 45.059 0,0000 0,00 1,14 0,00 0,00
64. |RAFINARIA STEAUA ROMANA SA CAMPINA BU 2.357.100 0,0000 0,00 5,70 0,00 0,00
65. |RAFO SA ONESTIBC 4.453 0,0000 0,00 0,00 0,00 0,00
66. |RESIAL SA ALBA IULIA AB 128.669 0,0000 0,00 10,14 0,00 0,00
67. |ROM VIAL SA BUCURESTI BU 400 15,9287 6.371,00 0,76 0,00 0,00
68. |ROMATEST SA VOLUNTARI IF 3.470 0,0000 0,00 0,46 0,00 0,00
69. |ROMSIT SA BUCURESTI BU 75.739 0,0000 0,00 10,73 0,00 0,00
70. |ROMSUINTEST SA PERIS BU 6.155.903 0,0000 0,00 40,05 0,00 0,00
71. |RULMENTI SA BIRLAD VS 58.893 7,1189 419.254,00 0,15 0,03 0,03
72. |SALSI SA SINAIA PH 57.876 6,1966 358.637,00 9,64 0,02 0,02
73. |SANEVIT SA ARAD AR 45.282 0,0000 0,00 0,76 0,00 0,00
74. |SEMINA S.A ALBESTI PH 3.254.150 0,0000 0,00 70,03 0,00 0,00
75. |SEMROM TRANSILVANIA SA CLUJ NAPOCA CJ 1.089 0,0000 0,00 0,03 0,00 0,00
76. |SIDERCA SA CALARASI CL 3.676.136 0,0000 0,00 18,38 0,00 0,00
77. |STICLA SATURDACJ 78.209 0,0000 0,00 14,68 0,00 0,00
78. |STIMAS SA SUCEAVA SV 70.356 0,0000 0,00 5,99 0,00 0,00
79. |SUINPROD SA LET CV 180.753 0,0000 0,00 24,72 0,00 0,00
80. |TEHNOFORESTEXPORT SA BUCURESTI BU 14.739 0,0000 0,00 10,00 0,00 0,00
81. |TRANSCHIM SA BUCURESTI BU 1.302.073 0,0000 0,00 55,72 0,00 0,00
82. |TUBAL COM SA BUCURESTI BU 37.979 7,4437 282.703,00 16,43 0,02 0,02
83. |TUBAL METALICA SA BUCURESTI BU 37.979 10,6570 404.744,00 16,43 0,03 0,03
84. |TURISM LOTUS FELIX S.A. BH 50.000.000 0,0981 4.907.088,00 3,95 0,32 0,34
85. |TURNATORIA CENTRALA -ORION SA CIMPINA PH 332.300 0,0000 0,00 22,89 0,00 0,00
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Detailed statement of investments 30.03.2018

Securities mentioned in art. 187, paragraph a) - a.SHARES

Issuer Owned Date of Acquisition | Share value Total value |Percentage in |Percentage in |Percentage
shares acquisition in | price in the the share the total in the net
the reporting | reporting capital of the | assets of SIF | assets of
period period issuer SIF
86. |UPETROLAM SA BUCURESTI B4 38.873 6,6580 258.818,00 1,13 0,02 0,02
87. |VALEA CU PESTI SA AG 230.781 6,6876 1.543.380,00 24,81 0,10 0,11
88. |VOLUTHEMA PROPERTY DEVELOPER SA B4 2.031.841 13,1760 26.771.600,00 69,11 1,73 1,85
89. |WORLD TRADE CENTER SA BUCURESTI AB 26.746 0,0000 0,00 2,68 0,00 0,00
90. |ZECASIN SA BUCURESTI BU 15.921 0,0000 0,00 11,62 0,00 0,00
TOTAL 166.839.294,00
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ANEXA 17_3

Detailed statement of investments 30.03.2018

Securities mentioned in art. 187, paragraph a)
b.UNLISTED CORPORATE AND MUNICIPAL BONDS

Issuer No. of Date of | Acquisiti | Bond value | Total value | Percentag | Percentag
Bonds |acquisition | on price ein the ein the
total net assets
assets of of SIF
SIF
BANCA TRANSILVANIA (EUR) 415.499  22.05.2013 1,0000 0,6075 1.175.600,00 0,08 0,08
1.175.600,00

TOTAL
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ANEXA 17_4
MUNTENIA
Detailed statement of investments 30.03.2018
Corporative Bonds / Bonds issued or guaranteed by the local public administration authorities - Listed bonds
Issuer No. of Bonds Date of Maturity date | Acquisition Initial value Daily Accrued Present value |Percentage in | Percentage
acquisition price increase interest the total in the net
assets of SIF | assets of
SIF
Opus-Chartered Issuances S.A. 1.140 06/09/2016 03.09.2018 11.099.605,00 624,66 130.553,42| 52.305.583,60 3,39 3,62
IMPACT DEVELOPER & 200 19/12/2017 12.12.2022 5.000,00 1.000.000,00 157,53 16.068,49 4.732.440,61 0,31 0,33
CONTRACTOR
Opus-Chartered Issuances S.A. 501 25/08/2017 24.09.2018 5.628.045,00 276,85 52.048,33] 26.455.602,80 1,71 1,83
TOTAL 83.493.627,01
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, 14/5/2018
, SIF ANEXA 17_5
MUNTENIA
Detailed statement of investments 30.03.2018 - Bank deposits
Bank Filing date| Maturity Initial value | Daily |Accrued |Present value |Present value | Percentage | Percenta
date interest | interest in the total |gein the
Lei assets of net
SIF assets of
SIF
RON
BANCA COMERCIALA ROMANA (BCR) Sucursala 08.01.2018 12.04.2018 9.025.000,00 363,51| 29.807,57 9.054.807,57 9.054.807,57 0,59 0,63
UNIREA (RON)
BANCA TRANSILVANIA Sucursala SMB (RON) 16.01.2018 16.04.2018 7.035.000,00 293,13| 21.691,25 7.056.691,25 7.056.691,25 0,46 0,49

TOTAL RON

16.111.498,82

16.111.498,82

16.111.498,82




, 14/5/2018
, SIF ANEXA XIV
MUNTENIA
Titluri de participare la OPCVM / AOPC la data 30.03.2018
Nr. Denumire fond Data ultimei Nr. unitati de Valoare [Pret piata|Valoare totala| Valoare totala | % in total % in
crt. sedinte de fond detinute | unitate de valuta titluri de activul
tranzactionare fond participare ale |total al SIF
(VUAN) OPCVM /
AOPC
Titluri de participare denominate in RON
1|ACTIVE DINAMIC 2.938.476,904300 6,3465 18.649.043,67 94,90 1,21
2|ACTIVE PLUS 4.096,468400|  12.417,2400 50.866.831,28 22,08 3,29
3|CERTINVEST ACTIUNI 8,129063| 245.429,7800 1.995.114,14 2,81 0,13
4|FDI PROSPER Invest 100.085,114900 13,2974 1.330.871,81 27,35 0,09
5|FIl BET-FI INDEX INVEST 8.297,000000 635,0000 5.268.595,00 43,54 0,34
6|FIl MULTICAPITAL INVEST 4.337,000000 2.638,8500 11.444.692,45 28,56 0,74
7|Fll OMNITREND 2.217,880000  10.864,5558 24.096.281,02 65,36 1,56
8|FIl OPTIM INVEST 4.625,940000|  11.022,2500 50.988.267,17 46,49 3,30
9|STAR FOCUS 152.631,390000 6,3455 968.522,49 11,03 0,06
10|STAR NEXT 190.539,480000 6,6496 1.267.011,33 8,28 0,08
11|STAR VALUE 15.134,000000 1.021,6900 15.462.256,46 33,55 1,00
Total RON 182.337.486,82 11,80
Total 182.337.486,82 11,80
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, —1| = ANEXA VUAN
MUNTENIA
Evolutia activului net si a VUAN in ultimii 3 ani la data 30.03.2018
30.12.2016 29.12.2017 30.03.2018
ACTIV NET 1.173.709.072,98 1.370.925.949,61 1.446.552.549,73
VALOAREA UNITARA A ACTIVULUI NET 1,4543 1,6987 1,7924
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